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 &RPSWHVUHQGXV
FDUDFW«ULVDQW OHV SUDWLTXHV GX SU¬WUH YLOODJHRLV IRQW SODFH GDQV O
H[RUFLVPH ¢ XQH
P«FRQQDLVVDQFHYRXOXHGH FH VDYRLU /DSUDWLTXHGXSU¬WUHGHYLQ mFKDPDQH DFFXOWXU« }
UHIOªWH OHV WLUDLOOHPHQWV GH OD VRFL«W« HQWUH OH S¶OHWULEDO HW OH S¶OHKLQGRX m VRFL«W« R» OD
GLPHQVLRQ LG«RORJLTXHSUHQG OHUHODLV GH ODIRQFWLRQ V\PEROLTXH } HW TXL FRQFOXW O
DXWHXU
ODLVVHP¬PHDX[KLQGRXV OHVRLQ GH U¬YHUOH VRUW GHVHV PRUWV
2QQHSHXW DERUGHUO
«WXGHG
XQHWULEXLQGLHQQH VDQVWUDLWHU GXG«OLFDWSUREOªPH GHVRQ
UDSSRUW ¢ OD VRFL«W« GH FDVWHV0 &DUULQ%RXH] FKDS  DIILUPH VD YRORQW«G
«FKDSSHU¢
O
DOWHUQDWLYH FODVVLTXH GH O
HPSUXQW SDU LPLWDWLRQ RX GX UHMHW GH OD WUDGLWLRQ KLQGRXH HW
V
DWWDFKH ¢ «WXGLHU OD FRK«UHQFH LQWHUQH GHV FUR\DQFHV VDQWDO /HV 6DQWDO PDQLSXOHQW HW
U«LQWHUSUªWHQW OH PRGªOH GRPLQDQW QRQ SRXU O
LQW«JUHU PDLV SRXU OXL «FKDSSHU ,OV
UHYHQGLTXHQW XQH LGHQWLW« HQ TXDOLILDQW O
KLQGRXLVPH GH mUHOLJLRQ GH O
«WUDQJHU } &HWWH
GLFKRWRPLH WURXYHVRQDQFUDJHGDQVOH PRXYHPHQW GHU«YROWHGH G½HQJUDQGHSDUWLH¢
OD FRORQLVDWLRQEULWDQQLTXH TXLMRXDVXU O
RSSRVLWLRQHQWUH KLQGRXV HW WULEDX[ HW V
DSSX\D
VXU OD IRQGDWLRQ G
XQ FXOWH ¢ 7KDNXU OH OLE«UDWHXU ILJXUH FRPSOH[H GX SDQWK«RQ VDQWDO
FRPELQDQWYDOHXUVKLQGRXHV HW WULEDOHV
'DQV VRQFKDSLWUH VXU OHSDQWK«RQ 0&DUULQ%RXH]GLVWLQJXHOHV GLHX[ VDQWDO ERQJD
GHV GLHX[ KLQGRXV PDLV OD QDWXUH DPELJX­ GH GLYLQLW«V V\QFU«WLTXHV FRPPH 7KDNXU RX
.DUDP Q
HVW SDV VXIILVDPPHQW H[SOLFLW«H /HV SUREOªPHV UHODWLIV ¢ O
KLQGRXLVDWLRQ GX
SDQWK«RQ ¢ O
RVPRVHGHV FUR\DQFHV HW GHV IRUPHV GLYLQHV HW OHXUV LQIOXHQFHV U«FLSURTXHV
VRQW LQVXIILVDPPHQW SU«FLV«V ,QVLVWDQW VXU OH FOLYDJH HQWUH UHOLJLRQ WULEDOH HW UHOLJLRQ
KLQGRXH O
DXWHXU VRXOLJQH FH TXL OHV V«SDUH HW SRVWXOH TX
LO V
DJLW QRQ VHXOHPHQW GH GHX[
WUDGLWLRQV GLII«UHQWHV PDLV HQFRUH TX
HOOHV RQW SX VH FRQVWLWXHU LQG«SHQGDPPHQW 'DQV
FHUWDLQHVFRPPXQDXW«VSURFKHVGHV 6DQWDOYLYDQW HQWHUULWRLUHQ«SDODLV HW UHVW«HV¢O
DEULGH
ODFRORQLVDWLRQEULWDQQLTXH RQQ
REVHUYHSDVXQH WHOOHYRORQW«GH V«SDUDWLRQPDLV SOXW¶WXQ
FRQWLQXXP TXL HPS¬FKHELHQ VRXYHQW GH WUDFHU XQH IURQWLªUH HQWUH GLHX[ SOXV RX PRLQV
KLQGRXV 8Q GLHX ORFDO SHXW FKDQJHU G
LGHQWLW« RX ¬WUH DEVRUE« GDQV XQH ILJXUH SOXV
SUHVWLJLHXVH DX QRP FRQQX GH WRXV VDQV TXH O
RQ SXLVVH GLUH SU«FLV«PHQW R» VH VLWXH OD
G«PDUFDWLRQ VLHOOH H[LVWH &RQWUDLUHPHQWDX[6DQWDOFHV FRPPXQDXW«VQ«SDODLVHVEURXLOOHQW
OHV FDUWHV PDUTXDQW OD SURSHQVLRQ GH O
KLQGRXLVPH SHXW¬WUH YDXGUDLWLOPLHX[ SDUOHU G

m KLQGRXLVPHV}¢V\QWK«WLVHU GHV FUR\DQFHVYDUL«HVPDLVSDUHQWHV
2Q QH SHXW UHQGUH FRPSWH HQ TXHOTXHV OLJQHV GHV QRPEUHX[ WKªPHV TX
DERUGH FHW
RXYUDJHWDQWDXQLYHDXGHO
HWKQRJUDSKLHGHV DVSHFWVSURSUHVDXVRXVFRQWLQHQWLQGLHQ TXH
GHTXHVWLRQV WK«RULTXHVSOXVJ«Q«UDOHV FULWGDQVXQVW\OH TXLDERQGHQWHQEHOOHV IRUPXOHV
LOSDVVLRQQHUDOHVVS«FLDOLVWHVGHODU«JLRQHWWRXVFHX[TXLV
LQWHUURJHQWVXUOHVPRGDOLW«VGHOD
FUR\DQFHHW OHVQLYHDX[GXVDYRLU UHOLJLHX[
*LVªOH.UDXVNRSII
8UVXOD 6KDUPD :RPHQ
V :RUN &ODVVDQG WKH 8UEDQ +RXVHKROG $ 6WXG\ RI6KLPOD
1RUWK,QGLD /RQGRQ	1HZ<RUN7DYLVWRFN3XEOLFDWLRQV  YL  S U«I QDPH
LQGH[ VXEMHFWLQGH[ WDEO SK
(WKQRORJXH DQJODLVH PDUL«H ¢ XQ ,QGLHQ QDWLI GH O
+LPDFKDO 3UDGHVK 8UVXOD6KDUPD
V
HVWIDLWFRQQD°WUHMXVTX
LFLSDUVHV WUDYDX[VXU OHV]RQHVUXUDOHV GHO
+LPDOD\DRFFLGHQWDOGH
O
,QGH(OOH SU«VHQWHGDQVFH YROXPHOHV U«VXOWDWV G
XQH«WXGH HIIHFWX«H¢6KLPODFDSLWDOH GH
O
+LPDFKDO 3UDGHVK &HWWH YLOOH «WDLW DXWUHIRLV XQ OLHX GH YLOO«JLDWXUH F«OªEUH SRXU OHV
%ULWDQQLTXHV LQVWDOO«V HQ ,QGH  F
HVW DXMRXUG
KXL XQ FHQWUH XUEDLQ GH KDELWDQWV
&RPSWHVUHQGXV 
DWWLUDQW GH QRPEUHX[ «PLJU«V GH O
DUULªUHSD\V UXUDO /
DQDO\VH HVW FHQWU«H VXU OH WUDYDLO
I«PLQLQ HW VRQ LPSRUWDQFH GDQV ODYLH IDPLOLDOH /HWHUPH m WUDYDLO } HVW SULV LFL GDQV XQ
VHQV WUªV ODUJH  LO LQFOXW QRQ VHXOHPHQW OHV HPSORLV VDODUL«V  GHV IHPPHV VHXOHPHQW
RQW XQVDODLUH¢6KLPODPDLVDXVVL WRXWHVOHV W¤FKHVPRLQVUHFRQQXHVDFFRPSOLHVDXIR\HU 
FXLVLQH P«QDJH «GXFDWLRQGHVHQIDQWV HWF /
DXWHXUPRQWUHGHPDQLªUH FRQYDLQFDQWHTXH
FHV W¤FKHV m LQYLVLEOHV }P«ULWHQW G
¬WUH FRQVLG«U«HV ¢ OHXU MXVWHYDOHXU HW TX
HOOHVMRXHQWXQ
U¶OH G«WHUPLQDQW GDQV OD YLH HW OD VXUYLH GHOD FHOOXOH GRPHVWLTXH/D IHPPHPDLQWLHQW SDU
DLOOHXUV OHVFRQWDFWV DYHFOHVSDUHQWV UHVW«VGDQVOHYLOODJHG
RULJLQH HWFRQWULEXH¢DIILUPHUOH
VWDWXW GH VRQPDUL QRWDPPHQWORUVTXH FH GHUQLHU UH©RLW FKH] OXLVHV FROOªJXHVGH EXUHDX HW
DPLV
/
HQTX¬WH D «W« PHQ«H HVVHQWLHOOHPHQW SDU LQWHUYLHZV VXU OD EDVH G
XQ «FKDQWLOORQ
FRXYUDQWODSOXSDUW GHVPLOLHX[VRFLDX[GHODYLOOH RQUHJUHWWH SDUIRLV O
DEVHQFHGH GRQQ«HV
VWDWLVWLTXHVSOXVJOREDOHV$YHFEHDXFRXSGHILQHVVH8UVXOD6KDUPDQRXV IDLWVHQWLU ¢ TXHO
SRLQW OD FHOOXOH GRPHVWLTXH FRQVWLWXH O
XQLW« «FRQRPLTXH GH EDVH GH OD VRFL«W« XUEDLQH
LQGLHQQH/DVROLGDULW« IDPLOLDOH HQWUH O
KRPPH HW OD IHPPH OHV SDUHQWV HW OHV HQIDQWV HVW
HQ HIIHW LQGLVSHQVDEOHGDQVXQSD\V R» OH WUDLWHPHQW VRFLDOGH ODPDODGLH OHV DOORFDWLRQVGH
FK¶PDJHHW OHVSHQVLRQV VRQWIDLEOHV YRLUHLQH[LVWDQWV (QFDVGHFULVHPDODGLHRX G«FªV OD
IDPLOOH QH SHXWFRPSWHU TXH VXUVHVPHPEUHV  HOOH HVWO
XOWLPH UHIXJHIDFHDXPDOKHXU
/
DXWHXUQ
DSDVFKHUFK«¢VLWXHU FHPRGªOHIDPLOLDOFRQMXJDOGDQVO
,QGHG
DXMRXUG
KXL
HQOH FRPSDUDQWSDU H[HPSOH¢ODVLWXDWLRQUXUDOH  F
HVWGRPPDJH ,OV
DJLWFHSHQGDQWG
XQ
OLYUHXWLOHYLYDQW VXU XQVXMHWUDUHPHQWDERUG« ,OUHWLHQGUDO
DWWHQWLRQGHVVS«FLDOLVWHVGHOD
VRFLRORJLHGH OD IDPLOOH GHWRXVOHV SD\VHQYRLH GHG«YHORSSHPHQW
*«UDUG7RIILQ
(5GX&156 0HXGRQ%HOOHYXH
*DEULHOOD (LFKLQJHU )HUUR/X]]L &RRO )LUH &XOWXUH6SHFLILF 7KHPHV LQ 7DPLO 6KRUW
6WRULHV$DFKHQ(GLWLRQ+HURGRW   S U«I LQGH[ JORVV m 0RQRJUDSKLFD} 
4XHO
RQQH V
\ WURPSH SDV &HWUDYDLO TXL UHSRVH VXU XQ FRUSXV GHQRXYHOOHV HQ
ODQJXHWDPLOH Q
DDXFXQHDPELWLRQSKLORORJLTXH&
HVWOD FXOWXUHWDPLOHGDQV VRQHQVHPEOH
TXL FRQVWLWXH O
REMHW GH O
RXYUDJH HW O
DXWHXU Q
XWLOLVH FHWWH VRXUFH OLWW«UDLUH TXH FRPPH
PDW«ULHO HPSLULTXH /HV «FULYDLQV WDPLOV HW OHXUV K«URV VRQW GRQF LFL FKRLVLV FRPPH
LQIRUPDWHXUV DXVHQV HWKQRORJLTXHGXWHUPH SDU FRQV«TXHQWFRPPHGHV W«PRLQVHW DFWHXUV
SULYLO«JL«V GH OD YLH VRFLDOHGX VXG GH O
,QGH *DEULHOOD(LFKLQJHU)HUUR/X]]LQ
«YDFXHSDV
WRXW¢IDLWOHSUREOªPHGH ODO«JLWLPLW«P«WKRGRORJLTXHG
XQHWHOOHHQWUHSULVHHQ UHPDUTXDQW
QRWDPPHQW SS   HW  TXH OHV «FULYDLQV VRQW GHV REVHUYDWHXUV SDUWLFXOLªUHPHQW
VHQVLEOHV DX[ SHQV«HV HW DFWLRQV GH OHXUV FRQFLWR\HQV (W HOOH V
HPEDUUDVVH SHX GH
FRQVLG«UDWLRQV P«WKRGRORJLTXHV VXUOD U«DOLW«FXOWXUHOOH GH OD ILFWLRQ ORUVTX
HOOHFRQFOXW TXH
FH SUREOªPHSHXW¬WUH U«JO« JU¤FH ¢XQH ERQQHFRQQDLVVDQFHGX SD\V HW GHVHV KDELWDQWV (Q
EUHI LO V
DJLW O¢ G
XQH U«IOH[LRQ VXU OD FXOWXUH WDPLOH HQ J«Q«UDO HW FHX[ TXL HVS«UDLHQW\
WURXYHU XQH DSSURFKHGH OD OLWW«UDWXUH WDPLOH VHURQW SHXW¬WUH G«©XV FDU LOV Q
\ JODQHURQW
«SDUSLOO«V ©¢ HW O¢ TXH GH EUHIV U«VXP«V GHV QRXYHOOHV VDQV YLVLRQG
HQVHPEOH RX DQDO\VH
OLWW«UDLUH
&HODQ
HPS¬FKHQXOOHPHQWO
DXWHXUG
DYDQFHUGHV LG«HVDPELWLHXVHV YRLUHRULJLQDOHV VXU
OD FXOWXUHWDPLOH HW OD VRFL«W«LQGLHQQH0DLV HW F
HVW IRUW UHJUHWWDEOHHOOHV QH VRQWH[SRV«HV
GHPDQLªUH V\VW«PDWLTXH TXHGDQV OD FRQFOXVLRQ HW LO IDXW VH FRQWHQWHU G
HQVDLVLUGHV EULEHV
